
A High Degree of Safety
The 7% Preferred Stock of the New Haven Clock
Co. represents *nc following protection to its owners :

t The business was established more than a hundred
years ago

2. The Company's statement shows over 300% of this
stock in Net Quick Assets.

3. Earnings ample to insure the payment of the divi¬
dend on this preferred stock.

We recommend this stock at its present price.
Yielding 7.29%

Send fur Circular "T-S" to-day
GEORGE H. BURR & CO.

120 Broadway 18 Asylum St,
NEW YORK HARTFORD, CONN

rHItif'O -PITTSBrBOM «BOSTON
PHOABKLFHM SEATTLE CLEVELAND
ÍA> FRANCISCO PORTLAND. ORE.

i he stock of

DAFOE-EUSTICE CO.
an established manufacturing Corporation, the most

prominent in its line, is dealt in on the New York
Curb.

it oners .it present'prices an attractive investment or

speculate- e opportunity.

Write for particulars.

M. J. Hoey & Co.
1/errioers ,Vci» York 5<oc£ Exchange

74Broadway 'Telephone, 4530 Recto; New York

I Wm. Farrell & Son
Common & Preferred

Hauethi.Sold.Quoted

JOSEPH E. HIGGINS
Specialist

25 Broadway New York
Curb Phone 5316 Broad

ALLIED

Paying Dividends
at rate of 12^c
per annum is a

most logical in¬
vestment

Send tor news bulletin
aivinrr details

Kohn & Corhpany
35 Broad Street, New York

Glenrock Oil
iSecond annual reporl of this jcompany disclosed reasons forl»t* market action of this '

stock. Careful analysis ofthis report given in current ;edition of 01 r FINANCIALFORECAST
ANQKO CrTH£ TREATED

Simms Petroleum
Marland Refining
Loew, Incorporated

f»q3«r.im coplea «.afc for No. 6*.
¡5er,\ vrUtOQl otlljatiou

ssiabushsd taoe41 BROAD ST NEWYDRK
Phorwi-Ertxid 25

««TABUSHEP 1*«*

GUSTAVUS MAAS
20 BROAD ST.

tffciahMM I'-'tt R*e».->r

DIALS IN

PJ Gu & Elec. CommonS» G*i 4 Ele«. 7% Cum. Pfd.J^Jtioaal Paper Co. 5», 1947J*ÍW¿ Ajact* Corporation**h* City R. R.

Bank of Yrane*fAHIS, Oct. 23,.Th« w««kly itat*I*** «f th« B«ail of fruuern ihow» th«l^**1"* *hsng«i from the pr«e««!t««"Jfcp i* franc».
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Mexico Roused
Over Fighl to

Fake Oil Lands
Senate in Sharp Conflict in

Kffort to Settle Plan of
Nationalization; Court
Decision Is D p 1 a v c (I

UEXICO CITY. Oct. 3 .By The Asso¬
ciated Press»..A sharp contact is be
ing waged in the Mexican Senate over
the nationalization of oil lands as pro
vided in the decress of President Car¬
ranza, which were intended to put into
effect Article 27 of the Mexican Con
stitution.
These decress have been the object

of bitter attack by the foreign oil in¬
terests, which declare that the decree«,
as well as Article 37 of the Constitu¬
tion, would be conflscatory. Disap¬
pointed over the inactivity of the
Chamber of Deputies, which has de-

iction on the nationalization
question, the Senate brought up as a
new oil initiative baaed on that of the
President, but differing from it in the
vital point that it should not be re-
troactive. If adopted, this law would
not nationalise oil lands to which title
was perfected before the present con¬
stitution became operative, which was
on May 21, 1917.

Debate on this measure, however,
soon became complicated as a result
of attempts to include in it a complete
redrafting of the 27th Article. In the
Senate discussion«, Luis Cabrera, Sec¬
retary of the Treasury, and Leon Pal¬
mas, Sub-Secretary of Industry and
Commerce, have presented the govern
nient's side In bupport of nationaliza
tion.
Secretary Cabera also quoted in

newspapers as assortit)!,' that the Sen
ate is only waiting time in discussing
the oil question since the oil interest.,
would not be satisfied with the Senate'*.
decir'or.
The foreign oil companies have,

brought suits in the Mexican courts to
prevent the Presidential decress from
taking effect, and these have been ap¬
pealed to the Supremo Court. Secre¬
tary Cabrera ha? opposed action of the
Supreme Court in these cases seemingly
to delay action until th« exeoutive de¬
partment of the Mexican government
and representatives of the oil interests
can reach an understanding. What, if
any, progress has been made toward
reading such an agreement is un-
Wnuwn.

Mexico (»rant» Conceasionr*
lo Build Road», I« Report

BROWNSVILLE, Tex., Oct. 23. Mex¬
ico City newspapers received here to¬
day report the Mexican (fovernmint
ha» «ranted a concession to it syndi¬
cate of the Kan»as City, Mexico &
Orient Railway Company for construc¬
tion of a railroad between Tamílico and
Matamora«, opposite Brownsville.
The new con-many will be known as

í 'impany del Petróleo," and its rail¬
road, about 1'ih mile» in length, will
cost $12 000 000, according to the news¬
paper accounts, and will have the effect
of putting the Tampico oi,l fields 200
mile» nearer the United States by rail.

Dividend»
fjxtra»

Ame-reean Krau (ompanj.in addition
to rag-alar c-j.jar'irl/ e-i!vtd*>nd an «*tra.
of 1 *.» por cant ;.«,« b»en daalarad payable
r,n elai<-a ...» i!»r*-<l t>**¡.,-*/ for th* regular.
FaviMmn lUtlnln» Company . H' aid«!

re» ul «r luariarlv dividend« on rom mon
«nil pr«f«rr*d, u» liatf.d below, an oxtra
at 1 pet -'".<' has boon declared oa com.
m#n ¦*"¦<.». parablt 0® dato« a« tor th«
regular.

(tegular Declarationa
I'»- Par- Holder»

fl.ir'i ft«*» rtOd *bU r>f Reo,Ait |)r>M 1H '4 Nov 18 OOt ?l
li»«h Kieal i'.I <l Jon Î Dec IS
do "a" )>¦! q .'»n » .Oee »i
do ¦'» 1U <i Jan a t>«c 1*

!')«»' Wrn» * W.. t 5-3 Ü .--- -*
».-»high C cV Na».. I Q Noy 2» Otrt >1
Mart -"rodil pi. 1% «ni Oot Í» Mar 31
do *¦«¦ . 1*4 --. J un 19 got J»
Ontario MM I- or. i% Q Nov IS Off} 91

d- pr ... l2 OU N.-v It OOt il
'Paragon J<«f .-,-n ltt Q W0t 1 Oot I«

JO pi . J % Q Noy I dot I«
IPffw-j -fti Car,.$« O I»»'- * Novi:

do t-r |! 7t Q No» t'> Nov ! il
l'on« Co4Ü a. «olio î q I»»' 11 Noy «
IV .ir. 4, r.wl.t,|« ft ,} n0t, -g o.» ti
Tea 1< l'roñ ¡Mí, 2 M N'.v 1
W Poní« T t W f lli O Wot J.Í »*rv i

The Day's Bond Market

- .»\í»Vi

U. S. Government
Transactions

Yield.
Sale« per cent

Liberty a %s, 1947. $320,000 3.44
do 1st 4s, 1947. 116,000 4.3g
do 2d 4s, 1942. 266,000 i \i
do 1st 4'ís, 1947_ 54.000 4 -,4
do 2d 4 Us. 1942_ 009,000 4 69
do 3d 4Via, 1928_ 1.801/. 4 87
do 4th 4%s, 1938_ 6,307,000 4 71

Victory 4%s. 1,039,000 4 85
do 3%8. 1,169,000 3.85

Quotations
Net

High. Low. Laat. Chge.
Liberty 3%s.100.88 IO0.6O Km.60 ..30
do 1st da. 95.30 95.20 95.20
do 2d 4a. 93.80 93.56 83.56 ..14
Ho 1st 4%8- r>f..41i 95.36 05 12 06
do 2d 4%s_ 93.88 93.70 93.76
¿o 3d 4%s- 95.46 95.34 95.42 ..08
do 4th 4 Vis... 93.86 93.62 93.74 12

Victory 4%s. 99.68 99.58 99.60 -4-.02
do 3%s. 99.70 99.60 99.66 +-06

Bid and A*ked Quotations
Closing Closing '

Yesterdfty Wednesday
Liberty Hid Asked Bid Asked

3%s. 1947 -100.70@100.90 100.42@100.50
1st 4s, 1947.... 93.?0(rr 95 40 95 30^ 9fi.r0
îd 4s, 1942-93.60@ 93.70 93.6Ü© 93.66
1st 4%8, 1917.. 95.36(8! 95.46 95.36(0 Ö5..8
2d 4%s, 1942.. 93.84<fi 93.88 93.74® 93.76
3d 4%s, 1928.. 95.46® 95.50 95.38(3 95.40
|4tU 4%s. 1938-. 93.58» 93.62 93.46fr)' 93.18
Victory 4%9 .. 99.60® 99.64 99.60(8 99.62
do 3%« . 99.60® 99.64 99.61® 99.66
Pre-war issues:

-s re«. 1930.10'.) (<r100% 100 (fil00Vi
":* coup, 1230_um 0). 100 r¡¿
3a reg, 1946. ...99 (Ci 92 89 ® 92
3s coup. 1946.... 89 (à 92 89 fa 92
4a re¿, 1925.106% (ct. IOC% 106%®106%

;<s coup, 1925.... 106 Vi@106 * 106%Wl06%
2« Pan, c, 1936.. Siiur«, . 99%® .

2s Pan, r. 1936. 99V-fi 99%® .
2s Pan, c, 1938.. 98%@ PS1- ¦....
2s Pan, r, 1938.. 99Vi® 99VÎ<S
3a Pan. reg_ 83 (g 9Î 88 fi 91
3s Pan. coup_ 88 M 91 »8 "1 91
Phil 4«. 1954_ 92 (-i !" 92 M 96
Phi] 1s, 1935. 92 (2 96 92 "¦¦ 96
Phil 4s, 1936.2 ¦'<;, 96 92 frt 96
D Col 3s, L965. 97 (u 97 ®
Ioreijfn Govt. and Municipal Bonds

(Interest To B* Added»
Bid Asked

Anglo-French Extern 5s, 1920.. 97V4 '.'"%
Argentine Intern ha, 1945. 73% 76V4
Canada. Doru ol, 5a, 1921. 98 98%
do 1926. 95 9""'
do 1931. 95% 9

!<hi Gov Hu Kug R% 5s, 1951. 59' fi
Cuba Extern 6s; 1944. 92% 92%
Cuba Kxtern-5s, aeries A, 1942. 90% 91V*
Cuba Extern 4us, 194 9. 78Vi 79%
Dominican Rep 5a. 1958. 91 97%
City of Bordeaux 6s. 1919_.. 99}} 100
City of Lyons 6s. 1919. 99»J 100
City of Marseilles 6s. 1919. 99*8 100
City of Paris 6s, 1931. 96% 96%
Jap Gov 4%i string In. 1925... B2Vi 5>3 >¿

du I V.s. 2d ser. 1925. s:< -, 84%
do 4s. string In, 1931.68% r,r<

City of Taki« 5s. 1952. 72 69
U K C B & I 3-vr R%9, 1919. 99i;; 100

do 5-yr 5%a, 1921. 96»4 90i¿
do 20-yr 5%a, 1937. 92*4 "¦

Foreign Bonds Dealt In Flat
Mexico Ex string: as of '99, 1945 45 49%
Mexico Ex GoUl 4s of '04, 1954 45 B2%

(Sales
Anglp-Erencb 5s Rep of Cuba 5a 1 »04

3,000.97-ft 3,000. 92%
. 97% UK of Gt Brit & !

1,000. 97% 5%s 1921
5.00 ... 97%21.'him.¡,(;i...

10,000. 97-S IS.OOf 96 a.

! 1,000. 97% 8,000 6 I
14,000. 97 f» 11,000. 96%
2,000. 97., 10,000 97

97-1», 5.000 l"
13,000 97'4 16,000 97%
64,000 r'7;:, 65,000.97 %
5,000. .97 ",- 5.000 97«
85.000. 97ft 27,000. 97%
232,000.97V4 6,000, ,[T ,t
10,000. '.'7 \ 20,000 '.'7 ,',
10,000 87% 64.000.97%
10 0O0 97 A 000. 97%
80,000. 97% 11.000. 97%
2,000 97A 10,000. y7%

1f> 000 97% ,000.97%
1,000 97% UK of Gt Brit & 1

City of Mara 6a ;9"7
:,.). 100 0 000 92

99% 28,000 "¦'¦

City of Paris 6a 35.000 92 ft
5,000 1 '¦", 33,000.

20,000... 96%] 10,000. 93%
1 000 96V 1,000. 92%

19,000 96% 1,000. 93
Dom of Can 5s 1921 '.'inn

12.000. 98% ¡».000 92%
1.000 98% 3,000. s2%

1926 i.MÛ .... 93
1.000 95 N V C 4%s 1957 Mav

1331 2.000. 101%
l.ooo 9B%| 10,000. 102
4,000.95% November

Jap 1st ser 4%8 1.000.101%;
3,000 82% N Y C 4%a !?60

J»p 2d ser 4%s 2,000. 97%
German stm N Y C 4%s 19C3

1 000 83 22,000.101%
Jap ¡¿tig loan 4s 'NYC 4%s 1965

1,000. 68%| 2,000.. .101%

Railway, OÜier Corporations
Am Ag Ch deb 5« Loriliar.-l Co 7s

1,000.102 1,000. .111
Am Cot Oil 5s 1,000. .110

1,000. 88 L 4'N unified 4s
Am Smelting 5s 1.000. .. 84%

2,000. 97% d<> St L 3s
4,001). 87 1,000 52%

Am T & T con Gs Midvale Steel 5a
3.000.101 2,000. f>7%
5,000.101 V* 13,000. 87
10,000.101%! 1,000. S7
1..lOlVil M K 4 T 2d 4s

do col 5s 1,000 34%
4,000.86% do rfg -Is

do col 4s ctfs of depos
1 .1. 81% 5,00o. 10

Am W P sf 7s Mo Pac gen 4s
6 000 87% 4.000. 58 \
1,000. ^7 31,000. 58

Ann Arbor 4s 1,000. 67%
10,000.. 52%: 34.000. 58

Armour Co 4%s Montana Pw ós
3,000.84 1,000. S9 -4

A T 4 S F gen is Mor 4 Ksaex S Va?
5,000 ,' ¦'.' 2.000. 72%
3.000 80 Nati Tub»! 5a

23,000 "9*«> 2,000. ... ,. 94%
9,000 79% N Orl Tex & Mex 5s
25,000 79% 13.000. 55%
5,000 ?9%| N»w Or! Ter 4s
1,000 79% 1,000. 69

17,000 79% N Y Cen deb 6s
.in adj 4s 4,000. BBVj

3.OO0 73%; 15,OOO. 95%
do c>n 4s 1960 4,000. 95%

1 000. 90% 1,00». 95%
2 000. 90 si.OOO. 95%

AU 4 C A L 6» 9.000. 95
1.O00. 93 h.000. 94%

At) C L 1st con 4« do ifg -I %»
1 000. 80%; ;) 000. 80

Bait & Ohio tern Da 8,000. M
1,000. 96 ; 5.000. 83

do cv 4 %« do con 4s
5,000. 71% 25.000. 73
5,000. 71 do rfg 3%»
10.000. T0"4j 1.000. 70%
29.000. 70%, 10.000. 7014
5,000. 70% 5.000. 70%

do rfg 5s do L S 3%s
¦1 000 69% 2,000. f.5
a|000! ... 69 3.000. 04%

do p I ¿%e I do 1st 4a
6,000.8-''% 2.000. 81.

do gold 4s NY G*.» E L H &
I 000. 70% Powpi o m Is
10,000. 70% 13,000. 68
18.000.10 N Y N H 4 H «.

do Sw 3V.fi 2.000. 76
\ (jOO. 81%: 1,000. 75%

Beth Steel 1st 5a N Y O & W 1st 4.
1 000.»7 10.000. 68%
5!000. 9«%i 4.000. 63

do rfg 5s N Y Rvi adj 5s
3.000. 8<% 2.000... .. 10%

do p m 5s 1.00«. 10
5.000. 87%! ts.ooo. 10%

Brklyn Rap T 7a 9.000. 10
1.000. 65

BrÍon,,foop 6s
mJH Y Rys ctra oi d**

r*n.$,Ü0«---¦¦.' 94* dorfg4sCanada bo 5a ic ,,,,** »o

Ccn^.. so 2|;S8S:::::: 11%
fVn I"000.'«-" S8 I-*». 36%

10 oil«1 %" *-*--! N Y St Ry8 COD **.

#??>.*. ..L-N Y Tele deb 6.

r«-, p o .; V»' V Í ^i f-'-000. 999»sl,0t N J 5d N Y W & Bn 4%a
rb- Ä---c101 -.n':"'. «%Ches & O cv j» i ooo 41£
S. 84-,:Norf ikWeVfa***}.. M% 1.000.1061.000. 81-3 5 000 105%«.ooo..84s; \;,.oo::::::io5-4
í ont ^ Norí * W <-On 4«

3.000.79 Nor Pacific 4s1-000. 7*% 8.000. 794".000. 79 «OOO 79 lJi-^oo.78 moo.: 79%¦.'J°o. 79 5,000. 79%
r. -'000. 78 4.000. 179%-&.r.9 Een 4!"-8 1.000. 78%
. . --¡OOO. 78 do registered4 A'î°n rí* 3s 2,000. 78 %".;000. 47^! 3.000 . 7S%d0 -t'-U do 3s

1-000. 34 20.000. 56
. . ll.-°°0.33% Nor States Pr 5s
t U ft Q gen 4S o (,00. 85%1.000. 82 iOr Short Line 4s

, 1.000. 81 ,'1.000. 83%do I'L4s Pacific T & T 5s
1..0.00. 83% 3,000. 90%do joint 4s 3.000. 90%.-¦-.OOO. 95%.Penn ils 1968
2,000. 95a 4.1)00. 93%4-000. .,51., 2.000. 93%
¦-.000. 95\4 1.000. 93%

r S£°°. U3% 35,000. 93%
.- Ot Western .-, do con 4¡^B
. .5i°00. 57% 3.000. 9]
t M ft St P cv 4%8 do Ken 4%s

2.l"»00. 75% 3,000. 84%*n.ii00. 75i? 25,000. 85
3.W0. 75 "ipeo Gas ft Coke of
13,000. 74JJ4 Chicago 5s
10.000.. 75 2.000. 67%

, -0-100. 75 pcre Mnrq 5s
do :-fg 4%8 2,000. Sfi-is
-'..I. 66% 1,000. S51
l!i-i"»>. 1.5% 2,000....6.000, 65 Phiia Co 5s 1922

00 - i;s¡^. 5,000. 90
6.000. 65 Pierce Oil 6s 1924
«.000..-..i, 5,000.104%

_, 3.O00. 65%- 1,000.105do Ken 4s Series A 4.000.104%2.000. 72%¦ Pitt« C C A St L
2.f>00. 72^1 4%s Ser B
1.000. 72 10,000. 92
10,000. 7Ts,| pub ger .f -y -j g8

do cv 5s Series B 3,000. 64
1,000. 75Si. 8,000. 65

doSîC&PWdlvl 8,000. 64
"».000. 98U» Reading gèn 4a

C ft Nwn pen 5a 2.000. 8-1 '¦¦

-.000. 98U 9,000.. 84%
3,000.98%) -.000. 84%do gen 4s 8,000 84%
3,000. 7*..'.v 1.000 84*4do3%s 8,000. 84%
3.000.7oy, 5,000 84%I Ft I ft ,> rfg 4S 9,000. 83%
.¦..non. 69% Rerul- I A 3 5a
3.000. 68 3,000 94 i¿20,000. 68% Ru'-ld K R 4 %aC ft Wost Ind 4-, 2.000. 76
7,000. 61 3.000. 77

Chile, Copper 7s St L K M & P
'1 000 HI 1.000. 77

do6s St I. Ir Mt 4. 3 I
5,000.. 89 '.000
1,000 88% SI L 4 S K. (s Ser A

C C & St I. 4 1,000. 59
9.000 781 2,000. 58%

do gen 4a 10.
" ,000. 671/. 10 01 0 58'..

Col & St. 4%e 2.000.
10.000.. so '.'

Colurn 1; ft £ ;,. ,|., 5s Ser B
2,000. _ SS no"

Comp Tab R tf6 do ndj 6s
4.000 .- 28,000 60

Con Gas ,-¦ ¡j-1 do in.- Gs
43,000. 100 11.000. '.
20,000. 100% 5.000. 42
3 000 ... St. L Swn Ter 5:
53.000 1.t. 4,000. 61%50,000.1002 6.°nr!. 62

Dt-n ft R g con 4s St V M & M Pc 5s
5,000, 65 4.000. 77

»et City Gau 5a St P M ft M 5s
10,000, 96U Mont Cen div

i>et u Ky¿ 4i^e -; 1,000.
1,000_.. 7iu Saabd Air L adj 5a

rîrie pr )jrri (H 2.000. .. 47 s

2,000. ... 61 Vi do riß l-
do rer. lien 4b 2,000 50%

1,000. 4f> So Pacific e\ 5s
l.ooo.485;' 50,000 ..108%

do cv 4s Üer- A *.000 ,108
19,000 43 '¦¦"¦.¦'' .]".".%

do cv 4s Ser D OOO.107%
6,000. 4f; >, L0.000 108S

Hud ft. M ríe 5s 10,000.108%
34.000. 56 12.000, ...109
3,000. 56U 1,000. .109%
10.000. 66% 10,000. 109%
2,000 56 do c-v 43
5.000 56T4 IS.000. 83%

do inc 5;. 9 000. 83*4
2,000. 151._ do rf«: 4b
5,000... toi; 10,000 80%

111 Central SV-s 2.000v. .

1.000.
"

..,:. 2.0O:i. 80%
do U 1962 1.000. .. 79%

13,000. \i\ do con 4-*
2.0OO. 7Si,j; 000.73%
2.000... 76 do San Fr Term 4a
.'.'. ,6>-¦ :; 000. 75%

Indian« Steel ,g 11.000.
3,000. '.i u So Bell T ft T 5s
2.000. 95 1,000. 90l-o

Intbo-Met 4%s 3.000. 89%
22.000.... "7 Southern Ry öa
32,000 26V 000 V-.'.
i?,000 26% 2,000 "¡S-*
5,000 ¿V, 1, i.eh V o* Pa Is
5 000 26-% 1.000 . 88%

50,000 27 do <n
10.000. 26% fOO. 64%

do ctfs of depos 7.O00. 64%
2,000 27 Tesa Co cv lia

2,0011.26%'"! .'!nt
5,000. 27 3 000. .104%

Intbc R T rfg5s. .104
10,000, 571. -Texas * P 1st 5s
17.000. .".7 3,000. 8S '¦.-

100 56% Thin) Av rfr, 4r-
1U.OO0 57 2.000.51%
1,000 56*i do aclj S,-
1,000. 1.000 33',
1.000 56 13.000 83%
-.000 56V.I Toi « O C 1st óa

20.1.01». 66 "I 1.000. 83
8.000.56% Tol St T. ft W 4u

Int Mer Mur 6s *.ft00.52 \
3.000,. 97% Un Paciñc 6s
2,000 07 11.000 102%

25.000, 97% 1,000
"i"-' 97 do rf¡í 4s

2,000. :i7% 5.000.
.1.000.97 Untd R-- Tnv 5s

Kan Citv So Sr Pitts Issue
7.000. 80 21.000 ?3%

do .1« Un Rd of S F 4s
1.000.59%, ctfs of depon

Kan Citv Ter 4» ' 7.000. 29%
5.000. 75% 3.000. 39%

Lack Stl 5« 1923 lU S Penlty & I Bs
19.000. 96 I« o'-n. 771-,

do 5» 1950 ,000.78
15.000.95 U 8 Roriber ós
._'.0(ii>. 95% 8.000.88
10,000. Siil%.U S Smelting 6s
7.000. 97 8'' tino.106%
lO.OoO. 99 U S St-.»! s f 5s
9...00.ino 2 oon.100%
6,000. ,100%| X oon.100
2.O00.100 6.000.. .100%
4.000. 98 3,000. 99%

Lake S gen 3V"S Va ¿t Swn con 5«
2,000. 72 2.000. 67%

do 4« 1928 Wahu-h 2d 5s
2.000. 87 10 "00.82'-

do 4s 1931 Wen Electric 5a
3.000.86 K'.000. 97%
2.000. 85%. West Mn-yland -Í*1

Lehlgh Val fis 1.000.56
2.000.t01%! West Pac-ifle 5s
1,000.101%; » 000. 82%
4.000.101%'West Shore 4s
4,000.101% ¦: 000 7«

Leh V M Y 4 %s Wilson Co ev «s
g.000. 81% 2.000. »7%

Lch V of Pa la S.000. ;.7%
1,000. .72%!

Bid and Asked
Am \M
Am ß Sus pr 85
A n H Vdry.. 90
Am Eiprt»». 85
Am l»co pr. .19»
Am 9.11 pr A S3
Am fenufi pr *0
Am Hu«u- pr.llT
A 8um T pr M
A4» Tel * C. 59
Aijscwid» 9
A.IO Artx* pr. 1» .

A 0 « Ut pr 75'A Tf
do 2d w «l> T»

)f*rr«u Co pr 119 III
Beth H 7Ui p/ 1*0 1.05
Bkn Edison., M Hl
«kn On O« 71 7«
ttrorm Slum mi I'll
d» pr HM '"I

Burn» Bt» pr.UO ili
Buff II 4 1' M'a W

¡lo or HO
»Ulf * «HM. 79 79

1í» rrr . 4* '¡t
Bast! Term.. »5 IDO

BUI Askfld Bid. Asksd
pr \>i »5 ÍK.W»» 4 Co ft 88

»il M pe.IM HO
M 1, r. A W«tt. ÎOV* ¡1
88 do pr 17 îl
IDTVvt,* SÍ Toc. prll» 118
87 U-W H lu pr 100 103
100 ( do 2.1 pr 10» 115
11» lrtrlli»..i pr. UO 1U
0î>"a Mscfeaj Co» Î5V4 80
«0 Mm hat H«.-!i S . *
f»%l Math ÂlksU W 38V» 4»

M. Im B pr 108* IM
¡Mich Central,
MfttPASHM pr M
do lad lus» '.s

ÎMiwii Tirw m- 109
¡Morris A Es 70
N»«l. * i-9i»i lin

109
100

113
[M OUt * K pr.lWVi los

Osa» l l v *»'i iOOVi!.M«wf 4 V> yr
Oo (rxundry

rt-> ,w. 48 «3
<>rt U«li pr.107'-» 11»
«Id à, AlU». « 11
«"t*. nu i«

Çlua t B I » T
0 * ,V W »r, H» US
a a rut».. »o
C«l» M A O «9 7«
4» s*_.to* u*

M pr .101
]N»t Iwid prluï IOS
MtlU/fM 1st. pr 10 19
N T C A Ht L 2» »O
do l»t pr. «3 70
do :>d pr. t« M

N V I. * W WIU .

Norfolk -wiM, ('¿Vi M¦
fi
1»

101
so

lo i... pr.. 7» 109
do :<4 pi. 4» 98
Am P« pr.iVi TO

PiottU * Rut I1H 17
Hum Murtj pr, 48 48
PmibKB* Mull M M

_
Am

iOh» Funl
IO««i» B<* pr
¡P»<dllfl Coa*t.

m

sm

Bid Ask«!.!
C C 0 * 811*42*4 48
* do pr 8A 70
CUlstt Pe»t>. 8" 84
oo pr 10ft

C A h 1st pr 49\» 54
do 2d pr 49 51

Con riinr pr 83^4
ront Can pi. HO
Ormt Insur 7".
Osa Cirpot »9
Oi A »U pr KM',
Dswre Co pr 10*
Den A Rio O 9
r ,.)¦ in IKH 121
inua Much. 1!'-
D«t Co R R. 108
Il S U A. »H 4*1,

110

.H

!"
Blk H Coal pr 40
F-H» 2d pr IT«» IB'-,
Karl M A Mm 14 17
(l..n ti.tro .188 HO

do pr HI l«4
0' l»«r pr. 100 105
(Jmxl'Vh pi ..H4H 104V,
ijiii,'. Hin «8 r.»
C¿ M * No 4 ¡1
do pr 38 37

(1 K S I» Iff »1 »3
JTtrtmsn tjorp 93 Hü
tJommtak« .90 »8
Int Hm pr til» 11«
Tt-i t'«r«r pr »0 ins
Im NU-km ... »4 m
low« (~itr«¡. 8 8
J«r«»ll Tu» pr 8T 70
KCKV4A.M pr. 5J 93
I! Bout)) pr 40 vj
Kail)- Mpf pr. 9H, Jl»
Kalaoy 1%' or HO moy
Keok * 1> M 8 8
da 0» -_U M

Bid. Asked,
do l»t pr 02 H2

PUM rosl pr. 03 99
¡P F \V A C 127 Vi l'O
Pitts St pr 81 04
I'r Bl C« pr Hl H9
P S C of N I 70 7ÍV»
Ry »inri ftp« 1(14*4, H»

|"-«d'n« 1st. pr 34Vi 35*4
Ht I. A (4 F pr -JU I
Bonn Ro. p- lirt 118V4

If s B ,v J pr 80 09
» P R »U pr. 109 119
HtaJid Mining 133 163
do pr ... W «3

HttM»li»k»r pr HIV* '"-'-»
»on Mtc-Ml pr. HID 104

.Tltlowator («1 M3 24*
10 | Tuli Prod pr 101 Ml
41 Tol * I. A W 8 IS
H'-,! do it 18 3ft
11 «do (.»f« H 13

do rtfs pr. it) 25
Twin aw R T 45 18
do pr I« 1*4

t.'ilderwood T 175 183
do pr US Hi

On Cl»*r St. 21} 245
d" pr 112 140

r rmn 1st pr 33*4 53
do 3d pr. 150 .

'¦ S I A>. pr H4 Hi
V»-C«f fh prlt4S IM
.Vul Co»U..tri». » 11

9i>pr .... K
¦Tr-ranm e*p- »'* 9*
Waal Md 3d pr J! 43
vv««('M M l«t 90 79
t»M'«.n Co pr 95 HO
WiUri '" Pf »« ".*
Wno.wortn pr I It 118

»8W I" * M pr A B
(*. j» ft-. M U

Investors9 Almanac
ABSORBED.There are two common

uses for this word: First, "the marketabsorbed ail stock offered" by which ismeant that all the stock that reas offeredfound a ready market or purchasers.Second, we say that one railroad "06-sorbed" anotiter, meaning that it hasobtained control or bought it..Moneyand Investments.

Questions and Answers
Note.In t hi*» department fTrmTribune will throw the light of suchinformatluic at is at Its command onthe investment problems of its readersIt cannot undertake to give «dvice 00«peculation Questions of general in¬terest will be answered ¡n this column.Only initials will be used. Others willbe answered by mall.
Address all queries, inclosing »stamped addressed envelope to

FINANCIAL EDITOK. Thp Tribune.1641 Nansau ytreeet. New York City

Question.Wi'l you kindly give whatinformation you can in regard to the
following, with dividend rates, etc.:
American Zinc, preferred; Federal Min¬
ing and Smelting, preferred, and NewYork, Ontario & Western, common; also
Willys Corporation 8 per cent cumula¬
tive convertible sinking fund first pre-<nrred stock and Patchogue-PlymouthMills Corporation 8 per cent cumula¬
tive preferred stock? Which are ex¬
empt from Federal income tax? Which
would be considered safe from an in¬
vestment point of view? I have been
buying Straus t> per cent guaranteedfirst mortgage bondti, but would like to
diversify and obtain with some degreeof safety a higher rate of interest.

W. G. F,
Answer.American Zinc, Lead and

Smelting, preferred, is speculative. Corn-
year 1918. Outlook is said to be brighter.

oaii y reported a deficit of $125.221 for
however. Same may be said of Federal
Mining and Smelting, preferred. There
are lOyfc per cent accrued dividends on
this stock. New York, Ontario & West-
ern showed 1.41 per cent based on guar¬
anteed income for 1918. against noth¬
ing actually earned, deficit for the year
being $722.127. Willys Corporation is

fnew concern and has yet to demon-
trate its earning power. The manage-
ment is good, however, and the stock
may prove to be an excellent invest¬
ment. Patchogue-Plymouth Mills Cor¬
poration showed net earnings for 1918
of $309,231. against $179,982 for 1917.
Dividend requirements for preferred
are $120.000. «o margin appears to be a
good une. Ail dividends on stocks are
exempt from normal Federal income
tax. Patdhogue-PIymouth, preferred,
and Willys Corporation, preferred,
stocks are probably only stocks of those
mentioned which are in the investment
class.

Question.Kindly let me know if you
consider Laclede Gas first, and refund¬
ing 7 per cent in 1929, a safe invest-
ment for a woman. Are they well '

secured? Is comapny paving divi¬
dends? G. McC.
Answer.Laclede Gas Light 7s are

a good investment. Secured by mort¬
gage on entire property of company,subject to $20,000,000 prior liens. Com¬
pany pays 5 pe rcent on $2,500.000
preferred stock, but on may 29, 1919,
quarterly dividend of 1 % per cent on;the common stock was deferred owing
to high manufacturing cost of gas. i

Question.Can you tell nie why the
Swedish government 6 per cent bonds
are not listed on the Stock Exchangeand if you consider them a safe invest-
ment while only listed on curb? Also,
if only temporary bonds are issued
and why. as the loan was made last
lune. I have .$1,000 to invest and

coupon bonds of twenty years' standingsounds good to me, but I want to seethem listed with other foreign bonds..H. E. G.
Answer.There is no particular rea¬

son for not listing the Swedish bondsunless it be that the issue is small. It
is just as safe an investment as thoughlisted. Many issues are deïayed in ex¬
change of temporary for definitive
bonds. There is nothing alarming about
that. The bonds seem to be a good in¬
vestment.

Question.Will you be goon enough
to give me your opinion regarding Iron
Products? Several weeks »go I pur-i
chased several shares outright. M> ad-
viser feels that very shortly this stock1
is go-ng to have a substantial rise.
I believe it is going to absorb Cen¬
tral Foundry. Only occasionally is it
listed, [t'a a curb stock, but it is to
go on big board. A. B. C.
Answer.Announcement was made

June 6. 1919 that iron Products Cor¬
poration had been incorporated in Dela¬
ware, with s capital of $18.000.000, of
which fl.000.000 is 8 per cent cumula¬
tive preferred convertible into common
at $60 a share. Central Foundry share¬
holders were given privilege of ex¬
changing their stock as follows: First
preferred stock, share for share for
new preferred stock, ordinary pre*-
ferred stock, share for share fcr new
-^mraon stock and common stock, *>

shares of Iron Products common, for
each share of common stock. It was
stated on September 16, 1919, that new
corporation «^presenting- merger of
Central and Essex foundries is booked
to capacity for thirty weeks, and de¬
mand for its products increasing. Idle
plants have been placed in operation
and the demand has outgrown capacity
of larger plants. President is said to
be very optimistic over outlook. No
statement of earnings, however. Is
available.

Good Market for Our
Leather in Ital*

-A good market existe in Italy forleather, according to Trade Corrimsioner H. C. MacLesn. who asserts ' Iit would be advantageous for Am«ican manufacturers to go after tb -

trade. Italy, before ;he war. was »large importer of leather and pnchased approximately one-half of *

supplies from Germany but owning .

unsettled conditions in that countrvmust look for a new source of sur-:Such being the case, there is no rea
son why the United States. Mr. MLean declares, should not permanev I.
secure a large share of ?hi* trade.Italy's consumption of shoes it p.*.a: 11,600 pairs daily, and it
t.mated that only one half of the l>«'i

n wear leather shoes. Ther-
luently room fox »till furthvelopment of the shoe industry in that

count'-;., which wil!. of course, rrenn
an increased demand for leather. TheItalian Bhoea are chiefly of the cheap
ai I medium grade-, and it is rlieved that the importation of r'..'>grade shoos from the Catted Btatet

isly interfered with as
he local ind net ry develops.In addition to shoe leather, l-.alyLa a lartro consumer of upholfte-vleather in the impautomobile ¡ndustrj. ¦. »

use over 20,000.000 tanned skins a year.

Lead Price Advanced
The American Smelting and RefirmeCompany advanced the price of lean

yesterday from 6 4 to 6^« Centn «

pound. This is the second advance
«a .-, ri a week, owinr to th« heavy coi
sumption of th? metal by the wh .

lead industries At the «ame time, lead
production is curtailed by labor ti

both mines and smelters.

$250,000,000
United KingJörn of Great Britain and Ireland

Ten-Year 5yi% Convertible Gold Bonds due August 1, 1929
and

Three-Year ôyi% Convertible Gold Notes due November I, 1922
Dated November I, 1919 Interest payable February I and August I

IHrect Obligations of the Government

We are advised that the Bonds and Notes are Ilegal Investments for Savings Banks
in California, Connecticut and Vermont.

Principal and mieresi ptrrnble w United States gold coin, at the office of S. P. Otorgan tc Co,
tcithout deduction for any British taxes, present or future)

COUPON BONDS IN DENOMINATIONS OF $100, $¿00 AND $1000 REGISTERABLE AS TO PRINCIPA!
COUPON NOTES IN DENOMINATIONS OF $100, $500 AND $1000

The relative amount* of Ten-Year Bond* etnd Three-Year Sotes.the aggregate not exceeding $250,000.000 in
prin-cipal amount.are to be determined by J. P. Morgan & Co. at the time of the dosing of the ¡subscription books.

These securities are to be convertible, at the option of the holder, at 100 and interest, into National War 5%
Ronds. Fourth Series, at 100 and interest, Sterling exchange being computed for the purpose oj conversion ai the
e-wrof rate of $4.30 to the pound. Such National War Bonds are payable in Sterling at maturity. February 1. 1920,
at f05'v, and are more fx¿lly described- belote. Conversion of tht T'-n-Year Bond* may be made at any time prior to
February 1, 1929. Connerxion of Three-Year Notes may be made at any time prif,r to November 1, 19-2, notice tobe airen prior to September 1, 1922, of conversions to be made on or after tliat date.

Upon such conversion the converting bondholder or noteholder will be entitled to receive £232 : 12«. 0d
principal amount of such National War Bonds for each $1,000 principal amount of Ten Year Bonds or Three-Year
Note* surrendered Details of conversion arrangements and proxnsion for handling fractions will be announced byJ. P. Morgan é Co¡ m behalf of the British Treasury within the next fete dcys, and will be kept on file at their office

The National War 5% Bonds (Fourth Series) are payable in Sterling at 105% on February 1, 1929. at
the office of the Bank of England'. London They are note actively traded in on the Ijondon Stoek
Exchange, and are quoted approximately at 98ffc bid. offered at 9$H. at which ptice they yield, if held to matur
tty, about 5.70 The following table shows the amount« which a holder of Bonds or Note» of this issue would
realize in dollars, assuming that such National War 5% Bonds were sold in the London market at 1.00, or wer*
paid at maturity at 105, and. the proceeds converted into dollars at varying rates of exchange:

Amount Realized for each $100 of Bond» or Note»

Batet? jn Sale of Bated upon
National War Bond* at 100 Maturity Value of 105

$100.
102.34
104.67
I0S.9S
103.32
111.64
113.IS

$105.
107,4*
109.HO
112.34
114.79
117.22
¡la.85

We quote as follow* from the published prospectus descriptive of the National War 5% Bonds (Fourth /SV"-*
payable February 1, 1929, at. 105% :

''Bonds oj this issue, and th,c interest payable from Umej to time m respect thereof, will be exempt from all
British taxation, present or future., so long as it w shown in the manner directed by the\ Treasury thai they ar<> in
the beneficial ownership of a person who is neither domiciled nor ordinarily resident in the United Kingdom of
Great Britain and Ireland."

This offering t.« made subject to the. approval by <rur Counsel of necessary formalities,

WE OFFER TEE ABOVE OBLIGATIONS FOR SUBSCRIPTION AS FOLLOWS:
Ten-Year Bonds at 96% and interest, yielding over 6%.

Three-Year Notes at 98 and interest, yielding about 6}4%.

Subscription books tmTI be opened at the office of J. P. Morgan & Co., at 10 o'clock, A. M., Thursday October
23, 1919, and will be closed in their discretion.

THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS, AND ALSO IN A2TT
EVENT, TO AWARD A SMALLER AMOUNT THAN APPLIED FOR.

Amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York Funds to therr
order, and the date of payment (on or about November 1, 1919 I will be stated in the notices of allotment

Temporary obligations of the Government, or Trust Receipts of -/* P. Morgan & Co., will be delivered pending
the- engraving of the definitive obligations.

L P. MORGAN & CO.
FIRST NATIONAL BANK, /Vav Tor* THE SATIONAL art COMP4NY Hem Tora

GUARANTY TRUST COMPANY OF NEW YORK
BANKERS TRUST COMPANY THE CEASE NATIONAL BANK

SATIONAL BANK OF COMMERCE IN NEW YORK
THE LIBERTY NATIONAL BANK THE EQUITABLE TRUST COMPANY OF NEW YORK
CENTRAL UNION TRUST COMPANY OF NEW YORK THE FARMERS LOAN AND TRUST COMPANY

HARRIS, FORBES 4 CO.
WM. A.READ & CO. BROWN BROTHERS & CO. LAZARD FRERES
K1DDER. PEABODY &CO^ J. & W. SELIGMAN & CO. [j¿g HIGG1\S0N & CO

HALSEY, STUART & CO*
KISSEL. KINNICUTT & CO. * WHITE, WELD * CO

CONTINENTAL AND COMMERCIAL TRUST AND SAYINGS B 4NK, Chicago
CENTRAL TRUST COMPANY OF ILLINOIS. Chicago FIRST TRUST AND SAYINGS BASIL Chícete

ILLINOIS TRUST & SAYINGS BANK, Chicago
THE FIRST NATIONAL BANK OFBOSTON THE NATIONAL SHAWMUT BANK OF BOSTON

OLD COLONY TRUST COMPANY, Boston
riRST NATIONAL BANK IN ST. LOUIS THE UNION TRUST COMPANY OF PITTSBURGH
URST NATIONAL BANK. Cleveland FIRST NATIONAL BANfL Cincinnati
FIRST AND OLD DETROIT NATIONAL BANK, Dctrv* THE ANCLO & LONDON-PARIS NATIONAL BANK, Sen Frencuo.

WHITNEY-CENTRAL TRUST AND SAYINGS BANK. New Órleme«
Nam Yark. Oatmber li, 1919,


